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:+$7 &$1 7+( &2536 '2" 6HFWLRQ ��� RI WKH 5LYHU DQG +DUERU $FW RI ����� DV DPHQGHG�

SURYLGHV DXWKRULW\ IRU WKH &RUSV RI (QJLQHHUV WR SODQ DQG FRQVWUXFW VPDOO QDYLJDWLRQ SURMHFWV WKDW KDYH

QRW DOUHDG\ EHHQ VSHFLILFDOO\ DXWKRUL]HG E\ &RQJUHVV� $ SURMHFW LV DFFHSWHG IRU FRQVWUXFWLRQ RQO\ DIWHU

GHWDLOHG LQYHVWLJDWLRQ VKRZV LWV HQJLQHHULQJ IHDVLELOLW\� HQYLURQPHQWDO DFFHSWDELOLW\� DQG HFRQRPLF

MXVWLILFDWLRQ� (DFK SURMHFW PXVW EH FRPSOHWH ZLWKLQ LWVHOI� QRW D SDUW RI D ODUJHU SURMHFW� 7KH PD[LPXP

IHGHUDO H[SHQGLWXUH SHU SURMHFW LV �� PLOOLRQ� ZKLFK LQFOXGHV ERWK SODQQLQJ DQG FRQVWUXFWLRQ FRVWV�

$Q\ DGGLWLRQDO FRVWV PXVW EH SDLG E\ WKH QRQ�IHGHUDO VSRQVRU� &RVWV RI ODQGV� HDVHPHQWV� DQG

RSHUDWLRQ DQG PDLQWHQDQFH RI WKH SURMHFW �RWKHU WKDQ FHUWDLQ PDLQWHQDQFH GUHGJLQJ� PXVW EH QRQ�

IHGHUDO�

)HGHUDO IXQGV FDQ EH H[SHQGHG RQO\ IRU JHQHUDO QDYLJDWLRQ IDFLOLWLHV� ZKLFK PD\ LQFOXGH VDIH HQWUDQFH

FKDQQHOV OHDGLQJ WR DQ DQFKRUDJH EDVLQ RU EHUWKLQJ DUHD� LQFOXGLQJ EUHDNZDWHUV RU MHWWLHV� LI QHHGHG�

SURWHFWHG DQFKRUDJH EDVLQV� DQG SURWHFWHG WXUQLQJ EDVLQV� DQG QHFHVVDU\ DFFHVV FKDQQHOV� )HGHUDO

PDLQWHQDQFH LV OLPLWHG WR GUHGJLQJ WKH DFFHVV� HQWUDQFH� DQG PDLQ FKDQQHOV DQG PDLQWHQDQFH RI

EUHDNZDWHUV RU MHWWLHV�

$IWHU D 6WDWH RU ORFDO DJHQF\ UHTXHVWV D SRWHQWLDO SURMHFW� WKH &RUSV ZLOO FRQGXFW D IHDVLELOLW\ VWXG\ LI LW

DSSHDUV WKH SUREOHP PD\ KDYH D IHGHUDO LQWHUHVW DQG LI IXQGV DUH DYDLODEOH� 7KH IHDVLELOLW\ VWXG\ EHJLQV

DW IHGHUDO H[SHQVH� $IWHU DSSUR[LPDWHO\ ������� KDV EHHQ H[SHQGHG� D GHFLVLRQ LV PDGH DV WR ZKHWKHU

WR FRQWLQXH WKH VWXG\ DQG ZKHWKHU FRVW VKDULQJ LV OLNHO\ WR EH QHHGHG� 6WXG\ FRVWV LQ H[FHVV RI

�������� DUH VKDUHG ����� ZLWK WKH QRQ�IHGHUDO VSRQVRU DFFRUGLQJ WR D )HDVLELOLW\ 6WXG\ &RVW 6KDULQJ

$JUHHPHQW �)&6$�� ,Q WKH IHDVLELOLW\ VWXG\ WKH SUREOHP LV GHILQHG� WKH IHGHUDO LQWHUHVW LV GHWHUPLQHG�

SRWHQWLDO VROXWLRQV DUH LGHQWLILHG� DQG WKH PRVW IHDVLEOH SODQ LV FKRVHQ� 7KH FRVWV� EHQHILWV� DQG

HQYLURQPHQWDO LPSDFWV RI WKH SRWHQWLDO SURMHFW DUH DQDO\]HG� $ GUDIW SURMHFW FRRSHUDWLRQ DJUHHPHQW

�3&$� LV GUDZQ XS E\ ZKLFK WKH IHGHUDO JRYHUQPHQW DQG WKH VSRQVRU DJUHH WR VKDUH SURMHFW FRVWV� 1R

PRUH WKDQ � \HDUV VKRXOG SDVV EHWZHHQ WKH VWDUW RI WKH IHDVLELOLW\ VWXG\ DQG WKH WLPH WKH SURMHFW LV UHDG\

IRU FRQVWUXFWLRQ� ZLWK SODQV DQG VSHFLILFDWLRQV HVVHQWLDOO\ FRPSOHWH DQG WKH 3&$ DSSURYHG�

'XULQJ FRQVWUXFWLRQ WKH ORFDO VSRQVRU PXVW SD\ �� SHUFHQW RI WKH FRQVWUXFWLRQ FRVWV IRU WKH EUHDNZDWHU�

HQWUDQFH FKDQQHO� DQG PDQHXYHULQJ DUHD IRU SURMHFWV �� IHHW GHHS RU OHVV� �)RU SURMHFWV PRUH WKDQ ��

EXW OHVV WKDQ �� IHHW GHHS� WKH VSRQVRU PXVW SD\ �� SHUFHQW�� 7KH VSRQVRU PXVW SD\ DQ DGGLWLRQDO ��

SHUFHQW RYHU �� \HDUV� WKH YDOXH RI ODQGV� HDVHPHQWV� DQG ULJKWV�RI�ZD\ PD\ EH FUHGLWHG WRZDUG WKLV

DPRXQW� $Q\ FRVWV RYHU WKH �� PLOOLRQ IHGHUDO OLPLW PXVW EH SDLG E\ ORFDO LQWHUHVWV�

:+$7 $5( 7+( /2&$/ 5(63216,%,/,7,(6" &RVWV IRU 6HFWLRQ ��� VPDOO QDYLJDWLRQ SURMHFWV

DUH VKDUHG EHWZHHQ WKH IHGHUDO JRYHUQPHQW DQG D QRQ�IHGHUDO VSRQVRU LQ DFFRUGDQFH ZLWK WKH :DWHU

5HVRXUFHV 'HYHORSPHQW $FW RI ����� DV DPHQGHG� 'RFNV� ODQGLQJV� SLHUV� EHUWKLQJ DUHDV� ERDW VWDOOV�

PRRULQJ IDFLOLWLHV� ODXQFKLQJ UDPSV� DFFHVV URDGV� SDUNLQJ DUHDV� DQG DQ\ LQWHULRU DFFHVV FKDQQHOV



QHHGHG IRU PDQHXYHULQJ LQWR EHUWKV DUH HQWLUHO\ D ORFDO UHVSRQVLELOLW\ DQG DUH FRQVWUXFWHG DQG

PDLQWDLQHG DW QRQ�IHGHUDO H[SHQVH�

7KH ORFDO VSRQVRU �D 6WDWH RU ORFDO JRYHUQPHQW� PXVW KDYH WKH OHJDO DQG ILQDQFLDO FDSDELOLW\ WR IXOILOO

WKH UHTXLUHPHQWV RI FRVW VKDULQJ DQG ORFDO FRRSHUDWLRQ� 7KH VSRQVRU JHQHUDOO\ PXVW DJUHH WR WKH

IROORZLQJ�

• &RQWULEXWH LQ FDVK WKH ORFDO VKDUH RI SURMHFW SODQQLQJ DQG FRQVWUXFWLRQ FRVW�

• 3URYLGH� ZLWKRXW FRVW WR WKH 8QLWHG 6WDWHV� DOO ODQGV� HDVHPHQWV� DQG ULJKWV�RI�ZD\ QHFHVVDU\ IRU

WKH FRQVWUXFWLRQ DQG PDLQWHQDQFH RI WKH SURMHFW� LQFOXGLQJ VXLWDEOH GLVSRVDO DUHDV IRU GUHGJHG

PDWHULDO� ZLWK DQ\ QHFHVVDU\ UHWDLQLQJ GLNHV� EXONKHDGV� DQG HPEDQNPHQWV RU WKH FRVW WKHUHRI�

• +ROG DQG VDYH WKH 8QLWHG 6WDWHV IUHH IURP GDPDJHV GXH WR WKH FRQVWUXFWLRQ DQG PDLQWHQDQFH RI

WKH SURMHFW� H[FHSW GDPDJHV GXH WR WKH IDXOW RU QHJOLJHQFH RI WKH 8QLWHG 6WDWHV RU LWV FRQWUDFWRUV�

• 0DLQWDLQ DQG RSHUDWH DOO WKH QRQ�IHGHUDO ZRUNV DIWHU FRPSOHWLRQ LQ DFFRUGDQFH ZLWK UHJXODWLRQV

SUHVFULEHG E\ WKH 6HFUHWDU\ RI WKH $UP\�

• 3URYLGH DQG PDLQWDLQ EHUWKLQJ DUHDV� IORDWV� SLHUV� VOLSV� DQG VLPLODU PDULQD DQG PRRULQJ

IDFLOLWLHV DV QHHGHG IRU WUDQVLHQW DQG ORFDO YHVVHOV� DV ZHOO DV QHFHVVDU\ DFFHVV URDGV� SDUNLQJ

DUHDV� DQG RWKHU QHHGHG SXEOLF XVH VKRUH IDFLOLWLHV RSHQ DQG DYDLODEOH WR DOO RQ HTXDO WHUPV�

�2QO\ PLQLPXP� EDVLF IDFLOLWLHV DQG VHUYLFHV DUH UHTXLUHG DV SDUW RI WKH SURMHFW��

+2: &$1 $ 678'< %( 5(48(67('" :H PD\ EHJLQ D 6HFWLRQ ��� VWXG\ DIWHU ZH UHFHLYH D

ZULWWHQ UHTXHVW IURP WKH SURVSHFWLYH VSRQVRU� $ VDPSOH OHWWHU LV RIIHUHG EHORZ�

8�6� $UP\ &RUSV RI (QJLQHHUV� 3RUWODQG 'LVWULFW

$771� 3ODQQLQJ

3�2� %R[ ����

3RUWODQG� 2UHJRQ ����������

'HDU 6LU�

7KLV OHWWHU LV WR UHTXHVW WKH 8�6� $UP\ &RUSV RI (QJLQHHUV WR FRQGXFW D VWXG\ XQGHU 6HFWLRQ ��� RI WKH

5LYHU DQG +DUERU $FW� DV DPHQGHG� WR GHWHUPLQH WKH IHDVLELOLW\ RI GHYHORSLQJ D VPDOO QDYLJDWLRQ

LPSURYHPHQW DW �ORFDWLRQ��

�%ULHIO\ GHVFULEH WKH QDWXUH RI WKH QDYLJDWLRQ LPSURYHPHQW DQG DQ\ LVVXHV WKDW PLJKW DIIHFW WKH

DFFHSWDELOLW\ RI DQ\ UHFRPPHQGHG VROXWLRQV� IURP WKH SHUVSHFWLYH RI ORFDO JRYHUQPHQW DQG�RU WKH

SXEOLF��

,W LV XQGHUVWRRG WKDW� LI WKH VWXG\ LQGLFDWHV D SURMHFW ZLWK D IHGHUDO LQWHUHVW LV OLNHO\� WKH �QRQ�IHGHUDO

VSRQVRU� ZRXOG EH UHTXLUHG WR HQWHU LQWR D FRQWUDFW WR SD\ KDOI WKH FRVW RI WKH IHDVLELOLW\ VWXG\ DIWHU WKH

ILUVW ��������� )XUWKHU� LI LW LV IRXQG IHDVLEOH WR GHYHORS D QDYLJDWLRQ SURMHFW DW �ORFDWLRQ�� WKH �QRQ�

IHGHUDO VSRQVRU� ZRXOG DJUHH WR SURYLGH WKH ORFDO FRRSHUDWLRQ DQG FRVW VKDULQJ SUHVFULEHG E\ WKH

6HFUHWDU\ RI WKH $UP\�

3OHDVH FRQWDFW �QDPH� DGGUHVV� WHOHSKRQH� IRU IXUWKHU LQIRUPDWLRQ�

6LQFHUHO\�
�1DPH DQG WLWOH RI SXEOLF RIILFLDO DXWKRUL]HG WR UHTXHVW VWXG\�


